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12mth price target (THB) 72.00
Current price (15/07/2025) 57.00
Upside/Downside 26.32%
CG rating 5
ESG rating n/a
Thai CAC Certified
Share summary
Issue shares : (m shrs) 1,000
Market capitalization: (THB bn) 57.0
(USDbn) 1.8
Avg. Daily Turnover: (THBm) 210
(USDm) 6
Foreign Limit/Actual (%) 49/8
Free Float: (%) 28
NVDR: (%) 4

Share price / rel. to SET
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Source: Bloomberg Finance LP

SET Rebased

W m

apr2s

25

Performance (%) im 3m 12m
CBG 7.5 -5.8 -16.8
SET 3.4 2.9 -12.5
Major Shareholders %
Sathienthum Holdings 25.01
Nutchamai Thanombooncharoen 21.00
Yuenyong Opakul 7.05
Source: SET
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Forecasts and ratios
Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 18,853 20,964 23,093 25,415 27,966
EBITDA (THBm) 3,239 4,410 4,838 5,258 5,691
Net profit (THBm) 1,924 2,843 3,119 3,444 3,759
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 1.92 2.84 3.12 3.44 3.76
EPS (% YoY) -15.8 47.7 9.7 10.4 9.2
EPS vs Cons (%) nm nm -1.6% -1.3% -1.3%
PER (X) 42.4 25.3 18.3 16.6 15.2
Yield (%) 1.6 2.3 2.6 2.8 3.1
P/BV (X) 5.0 43 3.8 34 3.0
EV/EBITDA (X) 26.5 16.6 11.7 10.3 9.1
ROE (%) 17.4 23.0 22.1 21.5 20.8
Source: Company data, TISCO estimates
Figure 1. 2Q25F Earnings Forecast
Bt,m 2Q25F 2Q24 YoY 3Q24 4Q24 1Q25 QoQ 6M25F 6M24 YoY 2025F 2024 YoY
Sale revenue 5,601 4,954 13% 5,098 5,978 5,328 5% 10,929 9,889 11% 23,093 20,964 10%
Domestic 4,304 3,499 23% 3,849 4,590 4,018 7% 8,322 6,913 20% 17,153 15,352 12%
- Energy drink, Functional drink 1,936 1,445 34% 1,771 2,045 1,699 14% 3,635 2,762 32% 6,892 6,578 5%
-RTD coffee & drinking water 59 70 -16% 79 72 59 0% 118 142 -17% 332 293 13%
-3rd party's products for distribution 2,068 1,723 20% 1,824 2,251 2,062 0% 4,130 3,546 16% 9,008 7,621 18%
- Glass bottle productions 198 261 -24% 175 222 198 0% 396 463 -14% 922 860 7%
Export 1,297 1,455 -11% 1,249 1,387 1,310 -1% 2,607 2,976 -12% 5,939 5,612 6%
% Portion Domestic 77% 71% 6% 76% 77% 75% 1% 76% 70% 6% 74% 73% 1%
% Portion Export 23% 29% -6% 24% 23% 25% -1% 24% 30% -6% 26% 27% -1%
Cost of sales and services 4,064 3,583 13% 3,667 4,381 3,866 5% 7,930 7,196 10% 16,847 15,243 11%
S&AExpenses 560 533 5% 576 663 537 4% 1,097 1,110 -1% 2,546 2,349 8%
EBITDA 1,227 1,087 13% 1,142 1,186 1,175 4% 2,402 2,082 15% 4,838 4,410 10%
EBIT 1,017 878 16% 932 980 965 5% 1,982 1,666 19% 3,911 3,578 9%
Interest expense 25 37 -33% 33 31 25 0% 49 82 -40% 111 146 -24%
Net Profit before Tax 996 844 18% 903 954 944 5% 1,940 1,589 22% 3,815 3,447 11%
Net Profit before M.1. 797 687 16% 735 783 754 6% 1,551 1,309 18% 3,102 2,827 10%
Net Profit 804 691 16% 741 783 760 6% 1,564 1,319 19% 3,119 2,843 10%
Gross margin 27.4% 27.7% -0.2% 28.1% 26.7% 27.4% 0.0% 27.4% 27.2% 0.2% 27.0% 27.3% -0.2%
SG&Ato sale 10.0% 10.8% -0.8% 11.3% 11.1% 10.1% -0.1% 10.0% 11.2% -1.2% 11.0% 11.2% -0.2%
EBITDAmargin 21.9% 21.9% 0.0% 22.4% 19.8% 22.1% -0.2% 22.0% 21.1% 0.9% 21.0% 21.0% -0.1%
Net margin 14.4% 13.9% 0.4% 14.5% 13.1% 14.3% 0.1% 14.3% 13.3% 1.0% 13.5% 13.6% -0.1%
Source: TISCO Research
Figure 2. Sector Beverage Peer
Price  Target Upside Market
Rating (Bt) Price (%) Cap. _ EPS gwt (%) PE(X) PBV (X) ROA (%) ROE (%) EV/EBITDA Div.Yield (%)
15 Jul 25 (Bt) (m,Local) 25F  26F 25F 26F 25F  26F 25F 26F  25F  26F 25F  26F 25F  26F
Thailand
CBG BUY 57.00 7200 263 64,250 97 104 18.3 16.6 3.8 34 157 156 221 215 155 13.8 26 28
OsP BUY 16.50 21.50 30.3 48,661 (7.0) 6.4 17.5 16.5 3.0 30 111 116 17.5 18.1 9.8 9.4 5.7 6.1
SAPPE HOLD  34.00 3750 103 11,792 (19.1)  11.0 10.4 9.4 23 21 169 185 223 236 67 60 7.1 7.9
ICHI HOLD  10.70 1220 14.0 16,380 (44) 99 1.4 10.4 25 25 174 195 216 243 60 55 96 106
SNNP BUY 9.90 14.30 444 12,096 108 10.0 13.2 11.9 27 25 131 1441 210 215 88 79 56 6.1
Average 14.2 12.9 2.9 27 148 158 209 218 94 85 6.1 6.7

Source: TISCO Research
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